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Popular
Bonds

, The fall in commodity
prices and the growing
demand for conserv-

ative securities have had
a favorable influence on
the prices of all sound
bonds. Let us present
for your consideration
some facts about con-

servative bonds which
should increase in popu-
larity.
Write for letter No. TSiS

Bonbright & Company
437 Chestnut Street

Philadelphia
Htvr York ('lilrngu
nation Detroit

Specialists in
OHIO MOTOR, RUBBER
AND STEEL SECURITIES

COMPLETE SERVICE
In All Forms of Investment

Main Departments
Investment, Brokerage

Acceptance, Liberty Bonds
Foreign Exchange

Statistical, Ohio Securities

Extensive Private Wire
Connections

Members of New York and
Other Principal Stock

Exchanges

OTIS& CO.
Investment Bankers
CLEVELAND

New York Borton Detroit
Cincinnati Columbus Toledo
Akron Younjjstcmn Denver

Colorado Springs

You Can Buy Stocks
With Intelligence

If you read Dunham's In-
vestment Digest, published
every fortnight. It ana-
lyzes stocks, gives you the
latest news in regard to
them, furnishes a resume
of expert opinion that en-

ables you to determine the
trend of stock prices, and
it is free.

Send for your copy.
Atk for 90-K- .

DUNHAM &9p

43 Exchange Place New York

Let us submit for
your consideration

Investment
Suggestions

suitable for those who
wish to have their money
provide the best possible
returns from good se-

curities.

Write for Our List No. L8

A. B. Leach & Co., Inc.
Investment Securities

115 South Fourth St

7 V4 PENNfl.

TAX FREE BOND

First Mortgage long-ter- 6
Bond of successful Pennsylvania
corporation, with assets worth
five times the amount of Bonds
outstanding.
Earnings at rate of twelve times
Interest charges
Price to yield 7V., free of
Pennsylvania State and 2
Federal Income Tax.
Circular and detal's on request.

Member Plllln. Htock Ksrhnnge
1421 CHESTNUT STREET

Open 8:30 A. M. Till Midn!iht
' (or Receiving Deposits and

Cashing Check

Fr,flTIKI ill vllist Co.
(MtkMivHiiM

i'f..

S HANDLER 4 60MPAKV

Franklin Bank Eldg.
PUUd.lphU

thmSatk Itt

Stockwell, Wilson & Linvill

Certified Public Accountants
Land Title Bids,, Philadelphia

Lawrence E. Brown & Co.
, CERTIFIED PUBLIC ACCOUNTANTS

e unit adjust partnership and
Moonnia. aio prrsxur v. a.
JkHeros.
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LIBERTY BONDS

Country National Banks Ahead

of All Other States by

Two to Ono

REPORT OF COMPTROLLER

1V o RtaJJ Corrtupondtnt

Washington, Oct. 12. More than
twice ns many Liberty Bond nre heltl
bv "country notional bnnks of the state
of I'ennnjlranla" ns by banks of the
nme clam in any other state in the

I'nion, th comptroller of the currcnc)
announced today Country banks nre
dfMtftinted as banks outside the reserve
and central reserve eltles. The report
on brinks holding Liberty ltonds coys:

"The state whose country national
bnnkH reported the largest ownership of
Liberty Ilondx were Pennsylvania, 0:

X York. ., II. 113.000: New
Jersey. $34,233,000. Illinois. .$21,370.- -

000: California. $10,831,000; Texas,
51.404.000 s Massachusetts. $17,720,- -

.000; Ohio. $10,133,000. Iowa. S10,- -

325.000; Vlrglnln. S13.02S.000; Con- -
Ineetlcut, $12,433,000: MlnnesoU, $11,- -

lODO.OOOi Oklahoma. SI 735.000.
"T)m nirffMivntn l.nliliiii-i-. nf tlin pnllll- -

try hanks in no one of the other Htates
amounted to as much as $10,000,000.
The ncgriruto amount of Libert) llomls
held n collateral for loans by all the
country national banks in New York
state was onlj $12,015,000. The onlv
fit tint tit it tin uilinnA nmtnfri liiitlfinfll
banks held In the aggregate as col- -

I lateral tor loans as tuuen as .mu.uuu.iiiiu
of Liberty Bonds were I'enushnuin,

,531, 134.000; Niw .Terse. $10,071,000;
Massachusetts, $13,097,000.

IkcoOTOMTnf
IBJI

rCAPITAL$500,OOOX)01
SURPLUS EARNED
$2,000.000.00
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VevSlxth SSpring Garde
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IT MUST BE

clear to most thinking per-
sons that the responsible
Trust Company offers many
advantages over the Indi-
vidual as executor and trustee-unde- r

a Will :

Modern Organization
Permanence
Impartial Administration
Trained Officials
Financial Responsibility
Investment Judgment.

Northern
Trust Company

as your executor would in-

sure the faithful carrying out
of your wishes in the distribu-
tion of your Estate.

Tennessee Power Co.
Firit Mortgage St, 1962

Portland Rwy., Lt. &
Pow. Co.

lt & Rof. 5s
Due 1942

6.CU.toritgo.
ItWKFKS

321 Chestnut St., Philadelphia
iemlcre .i Vow uni VMlnJclphia

fifeefc Exchino"

Mechanical Engineer
WANTED TO lirAJ) KNfllVEI'RINO
HAJ I" "IM M7ATION INTKUEST
IN HI hlNKSH KMH'IItni).

n 430, LEDGER OITICK

Local Manufacturing Concern
has opralnc for rnpohlr executive tn
become tlir. prntlUent In clmriri' of
hilm. Interest In business required.

II 133, LKDdKIt OmCK

TINANflM.
I'llTSIIUUtill AND WL'MTilOHK-I.AN- D

COAI. COMPANY FIHST
Moiaijvi.i, s piju cj:.nt iionds.
nth noimiii:u I'insT, ios.

I ! i rmj of mortgaK.- - ijatui
1 1001 HO 000 of al1 bond, ax

iulioa na drawn fur rJmptloji
ut par find n xruf d Intereit an of Sovrmlirr
I, 1010. ou' of monoyu puyablo to Hlnldnsr
Kund li n u I intenat thtrctn will cii,.12

18 rill 6S7 3J 12J-- .

UO 53a 7U5 0.3 1(H0
AUiVrt IkiiiiIu ulth itll unmtturod oupons

ittachul fhouia L' preenifd for payment
at the oltloe ' Iho trunteo on or uftai
.Novenibrr 1, lOiO.
O III A 11 D TUUHT J0.1U'AXy, Trustee.

ar.oiiar; ti 3Tiunr nd. Trauror.
I'hlladelpbta X' Orlob, r H, 1020
U1UAUD POINT STORAGE COMPANTHlnkln 1'iuid Notice
Bealed propo.uls for iho ealo to Fidelity

Trust company truite under the morts
of tho airard Point Stornjo Company, datsdApril 1 1"0. of a uftlclent number of
bonds lul Jjndjr said mortravs to Inrest
tho sum of 120 010 81). will b. received at
tt olTlce of eild trustee. Nos R2n-1a- t
Chestnut street Philadelphia, until Friday,
October IS. 1025 at 13 o'clock noon. TheitiTinl to releet any and all bid.VlDBLITY Tnt'HT COMPArnr, Trustee.

W3t P. OKBT Prealdont.
Philadelphia Bept.mher SO 1020,

Proposal
October B 1020

THIWHUnV nF.PARTMF.NT. OFFICi: OP
of Supervising Archlte-ct- , October 0. 10U)

staled proposals will be receded Bt this omen
until S o'clock p. ra. October J8, 11)20, and
then opened for furnishing and laylnjr with
.ement (all over aufraro of door) linoleum
and cork carpet In rooms In Federal Hulld
Inns under control of the Treasury Depart-
ment us ordered from time to time for n
period of two months, cnmnienclna Novm.
ler I. 1020 and endlns DectmUr 31. 1U20
Hpeclflcatlona and proposal sheetn may be
obtained upon application to this office The
department reserves tho rlsht to reject any
or all bids and to waive deftctj Telegraphic
bids or modification of bldi will not be

Kath proposal must be accompanied
by a certllled check In amount J100 00
drawn to tho order of tho Treasurer of the
United atates, as a '7arntgT5000R,ttI'-Actin-

Hupervlslng Archlteot

UVR t-- KIIJIl'RN COIIPOUATION
Slnltlns- - Fund Notice

Sealed proposals for the sale tn Fidelity
Trust Company Trustee, at ft price not to
exceed 10214 per centum of par and accruedi,.rt of a sufficient amount of the First
Morts-ea--e Twenty Year '1., HlnWIns Fund
Oold Uonnn ot trie jiain """"r". corpora-
tion to ixnaust iui sum, of ''" "in ue
-- :...-.,
receivr.i at the office of said Fidelity Trust
rompariy. Trustee. Chestnut Street.
Philadelphia, until Tliiirednr. October Htb.
W?.t-- J .i-- ,7rS-"nni- 1, Trustee

aeuu
PhlladelPtils. October 1. TMO,

EVENING PTOLIO

GOSSIP OF
THE STREET

The showing In tho nctiial bnnk
statement last week hod nn Important
Influence irf cnusinc n bettrr tone to
market opinion ydstcrtlfly. There were
rttnMtf ehA il....-- Vl a ti1 ..!. liiial .""j "u iiiuugiu vnai, nitnuux"
ne-w- i might bo Influenced by the fact
that It Is n one-da- y Interval between
Sunday and Coluinbu Day, stocks
would b In better demand and ad-
vances generally in order. The action
of the money market was regarded ns
Indicating that the arrangements for
luvvuug mo ingio-rrcnc- u loan wiui--
uiuiuii-- a un rriuay will uavc no

influence on bnnklng nccom-modatio- n,

but that money will be In
pond supply at moderate rates and that
bullish operations will be made easy by
the financial outlook.

Thrro tiosn good deal of talk on the
street yesterday about coming develop-
ments In railroad stocks nnd statements
continue to bo made of banking inter-
cuts being In tho market ns quiet buy-
ers for many of tho low-price- d Issues
which, according to current gossip, are
PM'cctcd to be Included in tho forma-
tion of new railroad nystenis. Tho Bel-
ling of these stocks is trifling in volume,
but it is assumed that lower prices nre
desired by thoso having accumulation
lu view nnd that when operations pro-
ceed a little further, they will bo on a
Inrgcr kcale nnd less Importance will bo
attached to pricon paid for tho various
Issuch in connection with their ab-
sorption.

yabnsllcs rontinuo to be spoken of
as being coming features In n move-
ment in the rnilrond list and It is In- -
KlStPlI tlint llntl. l.n .....n..,n 1 , -

tcrred stock will soon sell at much
njjiicr prices, lucre Is also continued

rotor nca in "tin tn m ..n.lti,i nr Smith.
tril P.ldfln nn.l 0nn..n. n. .nnn.lnJ
that Iho dividend on that slock will he
.idnnecd to 80 from the present 04
basis. Homo of thoee who arc bullish
on bouthcin Pacific assert that the
company is in a changed position in its
Mexican operations nnd thnt its prop-
erties ncrors tho border now show a
prospect of being good revenue pro-
ducers, which will add largely to the
amount applicable to dhidemls on the
cnimnou stock. A good denl of bullish
talk is also heard on Union Pacific nnd
points nre repeated that that stock
would soon cross 1(50.

Heading a Disappointment
Tho notion of Itendiug is disappoint-

ing to the mnsa of traders who have
taken a bullish position on that stock,
and the supply on Saturday, which
caused n decline after the opening, was
attributed to liquidation of holdings
that hud been ncquircd by those traders
when the price of the stock was moved
up to above 100. Those who arc best
informed about Heading nffnlrs, how-ete- i.

insist thnt in tho end the stock
will sell for nboe its present price and
thnt. when its assets nre distributed, it
will show ns good n return to tho hold-r- s

of the stock ns were obtained bv
the holders of American Tnkunn when
thnt company wns dissolved.

The outlook for the steel industrials
is also jegnrded with satisfaction, nnd
more is suld about the extent of the
short Interest which now exists In
United States Steel common. Baldwin
I.oromotiic Is also regnrded with con-
tinued favor, nnd assertions nn- - made
that some of the other steel Industrials,
including Crucible, may ho btisk ad-
vances during the week.

Plenty of Money in West
l.oi al banks with connections in the

Middle West nre receiving very satis-
factory reports on money conditions
fiom correspondents in that part of the
country. One correrpondeut writes:

"Money intes in western sections of
tho country hold firm, banks appear-
ing to hate n sufficient supply of funds
for nil legitimate requirements in ad-
dition to thcie being nn ample amount
for nnv im reused demand which might
be made later on in October when the
necessities foi crop-movin- g purposes
usiinll ate of the lnrrest volume. The
com so nf ilollntiun being resorted to, ns
n i exult of sonic modi rate reduction in
commodities, has i suited in some de-
crease for ft'iids, although the milling
industi is reported to have rtsorted to
considerable borrowing in the purchase
of grain in the manufacture of flour.
Savings bank deposits chow a steady
increase, which Is one of the best in-

dications of thrift on the part of in-

dividuals in anticipation of what may
be in store in the future

"Judging b the quick absorption of
new ofTi rings, of wliirh there has been
n lirge volume recently, there is nn
nliiiiidiinie of funds awaiting invest-
ment win n the interest rate pioves

The purchasing of lailro.id
bonds In the individual cm a much
bronder basis than foi some months
post is indicative of the opinion that
there is an nbundnnce of funds for such
purpose", having in mind the more fav-
orable position in which railroad cor-

porations nro now placed."
Busy Week In Money Market

Tho current week promises to he a
busy one in the money market. What
is coming was presaged yesterdiy, when
call money in New York opened at it
per cent, later touched 8 per rent nnd
closed at 0 per cent, with a fairly good
demand for accommodation all along tho
line Time funds also went at 8 per
ent. although little business in thnt

qunrter was reported. Tho effect of tho
payment of semiannual Interest on a
fcolorjO.OOO.OOO Liberty Bond issue and
the retirement of one treasury certificate
Ixsiio and payment on a new ono will
he closely watched In money circles.

On l'ridnv will come the liquidation
of the $."00,000,000 Anglo-Frenc- h lonn,'
the largest foreign loan evr mado by
individual Investors In the United Btntes
nnd marking tho country'sjadvent into
the field of internotiorml finance.
Bankers handling the loan are prepared
for the payment, which Is expected to
bo met without producing any uuensl-tics- s

In the money market.
Bond Men Sound Warning

There hnvo been times In the post
when those actively associated with the
bond trade have becomo overenthu-siasti- c

nnd carried away with the out-
look when new issues have gone well
with the public and older ones have
become increasingly popular with a
distinct upward trend in quotations.
Some of the lending bankers and bond
men are hounding a word of warning at
the moment because of fears that there
may be a repetition of just such a bitu-utio- n

a little later on. This hns been
brought about by the continued outflow
of new securities, many bankers ap-

parently pnjing little heed to nmounte
or intrinsic merits of Individual issues
in their effort to crowd the markel while
the going is good.

Special attention should be directed
to the uniisunll huge amount of secur-
ities vvhli h hive been put out in the last
week and those which It is known aro
to be offered during tho coming week.
ObviotiHlv, tbe cnution which was being
exercised bv bankers n few months ago,
In the matter of credit extension, is
being overlooked nnd, unless there is a
halt to the wild offerings now being
made, some bankers boar that Bcrloiw

results will follow with the possibility
of stringency in the money market.

It Is not pleasant to point out these
possibilities, but some of tho most con-

servative investment houses are known
to entertain just such fears ns have
been presented ubove.

A word of caution to investors may
not be amiss: that Is to say, those
having fundB for investment should

extreme caution and conservatism
in the selection of new securities. It ,1s,

suggcsicu cy some mo i. nniw (
tiou should be psld to noma ot the older

LEDGEl PHILAIjEUWA, TOEtiDAY;
securities of known standing and worth,
These should bo selected for Investment
rather than many of the newer under-
takings which have yet to provo tholr
intrinsic merits.

In these columns, we have repeatedly
called attention to the merits of the
Liberty Bonds and recently the wisdom
of such nuggcstlon has been reflected In
o pronounced market appreciation of
these securities. There Is no sounder
Investment available than Liberty
ilonda and there aro elements In con-
nection with thorn which should not be
overlooked by tho sdrutlnlilng investor.
Obviously, large numbers havo taken
advantage of the lower prices which
have, obtained and tho statements which
hnvo been mado in important qunrtcrs
that theso bonds were gradually passing
from weaker to stronger hands, nro be-

ing reflected In each day's transactions
In this group. Present quotations rep-
resent advances of from 2 to 7 points lu
the Liberty issues, nnd. nt tho moment,
it appears that the buying of this group
Is broadening,

Municipal bonds have been n feature
recently, presumably because of tho
tax exemption features In connection
with them, and, according to some of tho
most enrcful market observers, the buy-
ing ot this class of securities has as-
sumed larger proportions than nt nny
time In two or three years. Whereas, a
few months ngo only Investors of mod-
erate means, were buying municipal
b6nds In amounts ranging from one to
five bonds, tho situation has novV
changed, and some of the large inves-
tors who have not been in the market
for at least three years past arc said to
havo come lu within the Inst week for
amounts ranging from $250,000 to
S500.000 oer individual. This class of
bu.ving is of the highest importance,
particularly ns one individual solo is
the equivalent of a lurgo number of
small transactions.

While investment houses have been
endenvoring to further develop purchases
of securities by small investors, they
arc now directing greater attention to
the wealthy individual who has been
unwilling to enter tho market to any
great extent for any considerable pe-
riod, because In the past this ihnrnctcr
of business has constituted the greater
piopoition of transactions by invest-
ment houses. In recent jcars. however,
individual sales havo gtadunlly grown
smaller, with an increasing number of
iuvestors. The low prices which hnvo
obtained hnve enabled the individual of
small means to realize advantages which
would have been believed quite impos-
sible n tlecado ago. The Trader.

CUBAN BANKS REOPEN

Saturday's Flurry Cut Short by
Declaring of Moratorium

Havana, Cuba, Oct. 12. Proclamation
of a moratorium for fifty days seems to
havo put short the tlnanctal flurry which
occasioned considerable alarm on Satur-
day. Issuance of tho decree was favor-
ably received by the public

All banks, including tho International
Bank of Cuba, which suspended pay-
ments on Saturday morning, following a
run ofi that Institution, opened for busi-
ness at the usual hour today. A few
banking houses did not tako ndvantnga
of the moratorium and continued busi-
ness as under normal conditions

The opinion Is held. In
quarters thnt thero will be no nccessltv
for tho moratorium to run for the full
time provided for by the decree Issued
by Tresldent Menocal.

LIVESTOCK QUOTATIONS
(lilrtia-o- . Oct 1J CATTI.n Receipts.

I'i.OUO hend. .Market vorv slow. OpenlnK
eulen choice atecrs. steady, medium and
common Brides easier Uurly tup SIS. bulk
hood nnd choice. SIS S0W17 83. nrassy kindvery dull nnd tendlnir lower mostly SOW
14 10. hest cows S7.7S.ifU 7C. steady, me-
dium crndrB SS .10 7 2S, weak: ennnero slow
ut IS 7.14M..M; bologna bulls tlrrn !(!(. 7.1;

oal calves. Jlff.lOo lower, bulk. SlllOin.75.
stockern and feeder shade easier. Receipts
westerns, 8000 head

1ICXI3 Receipts. 20 000 head: 23(i40o
loner than leatirdnv'n averacp Top Sift 71i
bulk lleht and butchers til loOl.l 70. bulk,
r.irklnr sales JU6M4 20. plus about steady,

HHi:KI Receipts 2'l.OUO hend fntlunibj slow . few earli sales stead) no enr.y
sties of choice lambs Best western held nt
S13 10. bulk, medium Sll BUffll! Jl, fatsheep steadi , bulk native ewes ,1 'Jf.fl
.1 7ft. feeders active, strum.' to Sic hlBher:
choice feeder wethers. S7 73. top feeder
Iambs J1J 60

ritttbursh, Ta-- . Oct 12. HOGS lie.
celpta 1000 head Lower Hemies and
heavy yorliers $1(1 7.1fl 10 S5. light ork-c- rl

and pigs, SlO&ld 2S
Slli:El AND LAMnS Receipts 600

head Market steady Top sheep, 38; top
lambs $14

CAIVKS Receipts 200 head Market
steady. Top. S20

liist Et. I.oul. Ill . Oct 12 rATTI.H
Receipts, 7000 head Miers steady Top
steers 117. 73' bull., Slllii Id earllmr steers
and betters ensler. canner sows steadi at
5.J .. ii'il l. ouns nun rimes steuaj ccort and
choice vralers Sll 715J10 10 ruder steers
steam to Btrtmp

HUH" RoeeliJls nonn Iihi( .ifl --,o loner
Ton Sll nil bull llsht and inidlum nplchts
tl I imp 1,1 60, bull hum, s Sll71ii117ii

SIIKKP Receipts 4010 hart Steady.
Top lambs. CM till bulk S1O&11.10 ton
BWB eU.UU. UU1K. V

i:at ItufTnlo, N. V On IJ CATTLE
Reielpts. BOO head dood iie.irts, common
siow. waives receipts suu neau Meady
JUfi20

JIO09 Receipts, 2400 head Steady.
Heavy. Sll 7rW17. mlied jorlieris light
orlters and pigs. S17. roughs $13 504(14:

BlB"uin 41
SHUbl' A.1U L.A.MHS HCCelptS, 4400

hoad Blow, unchanged

MONEY-LENDIN- RATES
FIIII'ADIXFIIIA Call, b per cent;

time, 6 per cent; commercial paper,
three to six months o per cent.

(Nott: Theso nro merely nominal
Quotations, as the leunl r.ito of Interest
In tho state of Pennsylvania Is fixed nt
0 per cent l'lus premiums anil com-
mission, time mone for thirty to ninety
das Is loaned at 8 to $V3 per ceiit,
while commercial p.tpei from thrco to
six months, Is being offend nt 8 to 8V4'
per cent )

LONDON Money Is nuoled nt 4- -i

per cent. Discount latew, whort bills, Sty
i?5'i per cent; thrco monthi' bills 0 55

'ita 11-- per cent

Reserve Banks' Discount Rates
Official rediscount mtet r.t tho twelve

rcderul Reserve banks are us follows:
TreiH III Tom I 111rr

tfs llomls I'nrer. Accert
Boston . . . 'il n
Sew Yoik ii n
Philadelphia in iw ice
Cleveland .tn rRichmond tn
Atlanta tn .vChicago tn ii

St. I.ouls v, (Hi
Minneapolis . iS I n
Kansas City n I

Dallas tn fl'4 Pfaun Tran'lsco in 0

r.'t Pr cert on paner secured h fit, per
oent certificates and ti per rent on paper se.
mred by I v, per c nt an I 3 per cent certifi-
cates,

tOlscount rate mrr"pnnds with Interestrato borne by certlflmtea pledge, as collat-
eral with minimum of 1 per oent In the case
of Phlladelphlo Atlnnti Ktnsas City andDallas and BVj icr rent In tho case of Rich-
mond, Chicago nnd Han I'ranclsco

Prices Easy on Paris Bourse
Furls, Oct 12 Prices wero easy on

the Bourso today. Three per cent rentes
were quoted at 54fr 2Kc, nxchange on
London B3fr 20c; flvo per cent loan 80fr
16c. The dollar was quoted ut IBfr 30c.

Keystone, Race 3C0S

.-isUt&' IM-- '.iiMr, u A JuJ.W'r'j "if

BIG JUMP IN U.Sl

IAX COLLECTIONS

Income and Excoss Profits Re-

turns 42 Per Cent Above

1919 Total

PHILADELPHIA HIGH IN LIST

Bu a Staff Corrtspondtnt
AVflshlnrlon. Oct. 12. Income nnd

excess profits taxes collected In Pcnn-syhnu- la

during tho fiscal year of 1020
ended Juno 80 Inst amounted to $420,- -
GOD.UID.IG, a train of 42 per cent over
the collections from the some sources
In 1010. The Treasury Department's
preliminary statement of Internal rev-
enue collections for the fiscal year
shows that Pennsylvania's contribution
under the income tax law comes witiiiu
linHIng distance of the huge sum col-

lected for 1018 at tho higher tax rate
effective when tho war ended.

Detailed fliriirca trlvlnc Income nnd
excess profits tar collections In Pennsyl-
vania since tho law was enacted permit
tho following comparisons for the three
years :

In 1018 collections. S10ri.SSl.r57G.0ni
1010 collections. $302,011,410.70; 1020
collections, .5420,r)."0,015.in

Collections nnd enln bv collection
districts In Pennsylvania during the last
fiscal year are given ns follows:

F rst d str rt I'h nilelpliln). nnu,
$200.:i07.741.05: 1020. S207.S02,- -
300.75; increase, 44 per cent.

Twelfth district (Scranton). jwih,
.$24.101,8ir;.20; 1020, $34,008,503.20;
Inercnse, 44 per cent.

Twenty-thir- d d strict (I'lttsuiirgii),
1010. S207.004.200.73: 1020. $221,- -

208,072.82; Incrensc, 8 per cent.
Income and excess nroiits tax collec

tions fon Delaware nnd New Jersey aro
given as follows: ,

Deluware 1010. S22.4 iM.uaH.iii ;

1020, $21,143,003.43. decrease 8 per
cent.

Flret New Jersey district (Camden),
1010. $18,075,240.03; 1020, $31,523,-OSO.fl-

increase 75 per rent.
rifth New Jerisev district (Newark),

1010. $83,825,505.12 : 1020. S123.505,- -

740.00 ; Increase 42 per cent.
New .Toraor'a totnl collections for the

venr endlnir .Tune 30 were $100,821.- -

040.14 as compared with $71,811,484.88
in 1018 nnd $07,880,787.27 In 1010.
The collections for 1020 represent a
gain of 02 per pent over 11)11).

All state totals for ivm inciuue we
third nnd fourth Installments of the
1018 nnd the flrnt and second Install-
ments of the 1010 Income nnd excess
profits tax.

Internal revenue? receipts coucrr.cu
from nil sources In PennHylvnnia during
the fiscal year of 1020 were W57.008,-072.8- 3

of which $127,440,057.08 re- -
miscellaneous tuxes collected

n nddltlou to the income nnd excess
profits tax.

New Jersey and Ueiuware respec
tively contributed $155,080,727,05 and
$21,143,005.43 to Uncle Ham's tax total
for tnc last tiscal year.

Bankers to Finance Cotton Crop
I os Angeles, Collf.. Oct. 12 All

banks of L,os Ansrsles havo Joined In an
arrangement to llnnnco tho cotton crops
of California, Arizona and New Mexico
to tho extent of J2.G00 000, according to
an announcement today by J. Dabncy
Day. vice president of the l'irst National
Bank

BAR SILVER
Bar silver was quoted In London to

day ut Gl'id.

CHICAGO BUTTER AND EGGS
ChlcilEO, Oct IJ. UUTTUK Lower.

Creamery. 4J62ftGc
KUC18 Unchanged. Receipts. 10 051 cases,

Stock Exchanges Are Closed Today
Tho stock and commodity markets

throughout the country reenernlly are
closed toddy In celebration of Columbus
cay.

HAGERSTOWN FASR OPENS

Maryland City Thronged With Visi-

tors for Exhibition
Hagerstown, Mil.. Ott. 12. Onco

more Hagerstown is swarming with
fair irovvds and the numerous conies-fiio- u

nnd exhibit attendants have taxed
the i nomine facilities of the city per
haps more than unv other ear. The
fair opened todaj. It will continue live
davs.

President D. II. Staloy explnins that
the harness races were cut out by the
board last spring "because they did not
mix well with running races, and the
pari mutuel people would not take bets
on narness evems.

The cattle exhibit Is poor, owing to
traffic conditions and quarantine regu-
lations, but tho other departments
"stack up" as usual.

Ono interesting novelty at least is
on the grounds. Charles A. Hyde, re-
tired farmer, has built hlmbelf a gaily
decorated automobile home, in which
lie iutends to take his fumily across the
continent to Los Angeles uud return.
It bus office, parlor, dining room, sleep-
ing nnartments, kitchen nnd lavatory
facilities all provided foi m thiec

Six running races are on the card
toduy.

OPPOSE COMMUNISTS

Socialists Capable of Solving Italy's
Problems, Says Deputy

Roggio Nell Kmillii, Italy, Oct. 12.
(By A, P.) Internal and foreign con-
ditions nffectlng Italy were painted in
darkest colors by Deputy Modlgllani,
Socialist, In addressing the congress of
Moderate Socialists heie yeitcrday.

"We must havo a positive progrnm
to oppose to the plans of Communists."
he declared. "Onlj Socialists will be
capablo of solving ituly's international
problems, because tiny are uble to break
pacts concluded h) bourgeois govern-
ments, and to vlolnte all political and
economic traditions. We must have the
courage to support this pingram opeulj,
and delay will only fone tho proKtatiat
into the arms of tho Maximalists."

Armenia at War With Turks
Constantinople, Oct. 12 Newspaper

reports received from Iiiitum say the
Armeuinn republic has declated wnr
ngalnst the Turkish Nationalists and
has secured a guaiantce of the neu-
trality of the (Seoigiin Government.

Dell, Spruce 7265

JAMES P. MAQILL ANNOUNCES THE
ESTABLISHMENT OF

J. P. MAGILL & CO.
1522 Land Title Buildinj;

TO TRANSACT A
GENERAL INVESTMENT BUSINEBS
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Wanted
Experienced nnd capable man
wanted by first-clas- s steam-
ship lino operating out of
Philadelphia. State experi-
ence, ntrc, salary and refer-
ences. All applications treated
confidentially. Box B 434,
Ledger Office.

READING
During tho past few weeks
made substanttnl ad-
vances that uppenr justi-
fied by reason of impend-
ing events.
In a late bulletin com-
piled by our Statistical
Department the earnings,
book value of common
stock and other impor-
tant details are com-ment- ed

upon, together
with a history of the pres-
ent litigation to divorce
the coal lands.

Write or

GUTHRIE & MoGOVERN
Members l'hlla. Stock Exchange

1430 Routh l'enn Bq 1'hlls.
fipruce 0410 Knee 188S
New York 8! Hrondway

Shawinigan
Water & Pow.Co.

(Hydro-Electri- c)

t

First Refunding Sjs
Due 1950

TO YIELD ABOUT 7

JosepKW.Gross a,Co.
1421 Chestnut St.

Correspondents

Aldred A Company

Federal Tax Reports
A course in organizing material and
working out all forms required for

Individual Income Tax
Corporation Tax
Exccbh profits Tuv:

Actunl reports will bo mado nnd blanks
filled out. Individual problems discussed
and nnalszcd

Men In Accounting Offices. DanltB.
Trust Companies and Commercial nndIndustrial Organizations who have Fed-
eral Tax Jtoportfl to make out will find
this course of great value. Mr. John aHerndon, .Tr, Tax Consultant of theGuaranty Trust Company of New York
will porsonally conduct the course which'
starts Wednesday evening, October 13

Tll11 tW 11trlf 1 tnm ss1l nnbil...!VH.B ..Bs tU rut ticuiars,

Central nulldins. UsTArrh Htreet

Annual Meetings
S TUK ANNUAL JIIIHTINO OK TIIKiVSS members of tho ruins, iTnnln ln.fl.

uil'!$ f.or "i" D,Vl. Bna Imb will be heldst Wis nornlnu Kail, Mt, Airy. Phllsdelphla,on ednewlr, October 27. 1820, et SitA
o'clock P. n for tho election of directorsand for thovtrnnssctlonof othsr busfnsMand to recslvs the sonusl reoort of tfa
director.

vvjivi.iAU VVJIITB. Bccrstarr.
13 ti fjhsslnuVBt,

iillJ y

Sf

COMMUNITY' LIFE
Buttress of Civilization

Man is a social being. Nomadic tribes, the
early social units, have loner since given way
to modem community life villages, cities,
states and nations. ,

With this transition have come demands for
better living conditions modern assurances of
defense, improved opportunities for education,
better sanitation and pure water supplies,
improved public buildings, good roads, etc.

These improvements have been made pos-

sible, in large part, through the sale of bonds.
Halsey, Stuart & Co.'s recent contribution

to the progress of community life is repre-
sented by the government and municipal
issues illustrated herewith. These issues com-
prise a partial list of offerings of this character,
sponsored and distributed during the present
year by Halsey, Stuart & Co., either alone or
jointly with associates.

Oration destriftive aj tf that uttet tr ttbtrt
Bit tutnrt will it tnt fcn rtquut.

HALSEY, STUART & CO.
hetrferaudStucunrt t N. W. Hmlity & Ct., Ckicagt

LAND TITLE BLDC, PHILADELPHIA
Telephone t Locuit 4820

CHICAGO NEW YORK BOSTON DETROIT
ST. LOUIS MINNEAPOLIS MILWAUKEC
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I THE f

I FOURTH STREET !

NATIONAL BANK !

of Philadelphia 1

invites accounts from individuals,
firms and corporations on the most
liberal terms consistent with sound
banking.

Complete banking service is
offered. The Foreign Department.
organized in 1896, has unexcelled f
facilities. Commercial Letters of
Credit for foreign and domestic
use are issued. Exchange bought
and sold. i

INQUIRIES AND
CONFERENCES INVITED

Capital, Surplus and Profits over
$11,000,000

131-14- 5 South

?liiiiiillllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllllll!lllji
r,mffmMftsa.Maaaffflffi!!m

MANUFACTURERS and JOBBERS

We will put your business on about an
80 cash basis by buying your open book
accounts. You collect them as usual and
your business organization or customers
are not disturbed.

Write, wire or phone (at our expense)
for our representative to call and explain.
No obligation.

INTERNATIONAL FINANCE CORPORATION

METROPOLITAN BANK BLDG.
(Opp. U. S. Treasury)

WASHINGTON, k. C.

""r" " r "ir -
Robert M.Coyle&Co., ,"
INSURANCE

Hecker & Co.
Bankars and Broken

ti. K, OfW. rtWjifNriMTt(V1t SMI

Fourth Street

rri
Investment Banking

Jlr. Prsdsrlck Csrlts of Um Sw "
ensngo nrm or

will instruct ViVS a 1.1 im$Ilsnkin, commenclnif Thursdsy
October 14, at 7M0 cTclocU.

Enrollment Is onen to members srfl "J
ployes of banklns houses, Tff,Tftmin
commerclsl orrmiltsllons snd prlvsts
vestors.

An o'utllfveLif the course will be Dll4fiJ
.. -liiisst ";.jiIfHutfiti.WN4f MWsi --a

!' Z.'A .Vu .-- r.
.


